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COPAKTNEUSHir NOTICE.

TaWHOM IT MAT CONCEJ1N:
The undersigned, pursuant to Peetlon 331,

Article tO-A of the Insurance Uw of the
State of Now York, hereby publish nottco of
our Intention to form a corporation for the

, purpose of making Insurance on the mutual
plan, upon or pertaining to automobiles,
against all or any of ths hazards of firs,
explosion, transportation, collision, loss by
legal liability for damage to property resultingfrotu ths maintenance and use of
automobiles, and loss by burglary or theft
or both Including all or any of the risks of
lake, river, canal. Inland and ocean navigationand transportation, hut not Including
tnsuranre against loss hy reason of bodily
Injunr to tbr person.
Stanford Lelsnd Wood C. W. Cannon
itharlee I,. Millar H. J. Kltzpatrlrk
Maxim Katmlrskl Arthur L Maurer
Arthur Alexander IJdmcnd tjulnn
Harold Brnwr John J. O'Carroll
Benjamin Bcrlle Bamoal Ledcrman
John 8. Butphen, Jr. Bdwln B. Field
J. Qtiln William* Henry Kuchman
Kugnne J. McCarthy P. O. Stamtn
Oeorge Buchanan .Tamea J. Bulllvaa
A. L. Hhnkman Philip Cohen
A. William Norlns J. Harrington Blckel
Dr. Maurice A. Kturm L. It. Beat
William F. Qulnn

TO WHOM IT MAT COXCBBN:
Thn undersigned. purauant to (taction 341,

Article 10-B of the Insurance Law of the
Btate of New Tork. hereby publish notice of
our Intention to form a corporation for the
purpose of making Insurance on the mutual
plan, upon or pertaining to automobiles,
against loss or damage resulting from seeldentto, or Injury suffered by. any peison,
and for which the person Insured Is liable;
against loss by burglary or theft or both of
such hazards: against loss or riamngc to
automobiles (except loss or damago by fire
or while being transported In any conveyanceby lsnd or xvaterf. Including loss by
legal liability for daniate to property resultingfrom the maintenance and use of automobilee.
Stanford I-eland Wood C. \V. Cannon
Chariots L. Mlllor H. J Fitap*trt< k
Mavim Karmlnakl Arthur I.. Matirer
Arthur Alexander Kdmnnd H QulnnMarnld Brown Jolin J O'Carmll
Benjamin ?<erllB Hatnitel Bedertnan
John S. Butphan, Jr. Edwin B. Fieldj. Qpiln William* Henry Kurhman
Eugene J. McCarthy 1*. fl. Hfamm
rvaonr* Buchanan Jamea J Sullivan
A. To Rhakmnn Philip Cnhan
t William Norlna J. Harrington Bk'kal
nr. Manrlra V Sturm l«. B But
William F. Qulnn

FINANCIAL NOTES.
Stroud A Co. announce thai Mra. Elizabeth

W. Moon* haa Joined tha bond department
of thalr New Ynrk office.

Tha hoard of mn'nrem of the New Yorti
cotton Exchange nan refiw»,i to rrant the
petition of Ita m< mhera for an rxrhange
holiday on Febrtiarv 51.

.1. I^aurenew Vlckery of Mlnnta, He.. an<l
Paul Appenr.ellar of Beftrt'vnut A Api>»n.
cellar have been eleeted memltera of the New
York Cotton Exchange.

Prnaaer A Berber here published a elreular
ontalnln* a dewrpltlvc llet of abort and
long term taPrnad. Inditatrlal aeil ptiMIe
utility bonda with > labia ranging from d to
P Sit per cent.

SUBSCRIPTION RIGHTS
Tret! r- Thura

P.lghta day'a day'a
Expire. Bid. Aaked. Bid.

AtltMtfle Fruit.. .Feb in t;
Pamadall <«orp .Feb. M la..

Carr A'paea ..Mar. 1 ; Jl f>l
Shaw fW. W.»..Mnr. 'Jt> II "< I!"*
-tenth Pacific.. .Mar. I I*", JO ! ><

|Km«W li 1-92 '* 1-S2
t

FINANCIAL NEWS
AND C0MMEN1

Stock Improves 011 ShortCovering.OilRendjnstment
Progresses Rapidly.

Stools# were ruled again yesterday by
the money situation, but In a fashion
different from what hud been seen on

Wednesday and Thursday. There were

: (ligations after the call loan renewals
were made at S per cent, that offerings
were more nearly In line with the de;mand than 011 the day before, which was

interpreted in market circles as a sign
that high rates in Xew York were attractingfunds from the Interior.
Whether or not a real Change had
occurred in the underlying situation, the
maintenance of the 8 per cent, rate, insteadof an advance to 9 per cent- had
influence in bringing about short coveringof Industrial shares. While the price
list was Irregular at the close, the mar1ket tone was made firm by recoveries of
a polpt and more 011 stocks which had
been depressed more easily than others
in recent sessions. Once again' the short
interest in Crucible Steel, whose lessons
have evidently not been fully learned

through similar experiences, found the
shares hard to get when wanted and a

premium on borrowed stock urged coveringoperations. The strength of this
issue, with Atlantic Gulf and West Indies.Reading, Royal Dutch and Mexican
Petroleum, supplied the trading feature
of the day.

It is clear that the petroleum Industry,
while slow In following the Industrial
procession during the last four months,
is now rapidly becoming readjusted to
new conditions. Reductions of crude oil
prices have come so frequently in the
last ten days that It has been rather
difficult to keep abreast of the market
for the several grades. For the second
time this week Pennsylvania crude was

reduced 25 cents a barrel yesteruay ami

a fall to %1 a barrel in the midcontlnout
field brought the price to a level 40 per
cent, below the maximum Quotation of
1920. The reflection of the raw mateH.
rial movement has been made plain hi
announced cuts of refined oil prices all
over the country. The importance of

the altered complexion of the petroleum
market as affecting industry which needs
oil and Its products us fuel goes without

saying. There lies in the movement a

faotor directing manufacturing costs

which reaches out to many kinds of

goods and to the traiwportation of those

goods to market. Naturally, there has
been some pressure upon the oil com'
i>any shares since readjustment gatheredforce, but the active demand evidencedfor J 12,000,000 of Tidewater Oil
Company notes yesterday Indicated that
Investors have an excellent opinion of

the but.lne.--8 outlook for the well establishedcompanies. Another large oil

security issue is looked for In the near

future.
The cotton and grain markets experiencedeven more vigorous rallies than

did stocks. March cotton reached down
in the morning to point slightly be;low the minimum of last December,
which meant that the option sold lower

than it had since 1915. The other
months held up fairly well, and when

Liverpool buying appeared in considerablevolume all the options recovered to

figures above Thursday's last prices.
Reference to these purchases by cable
and a better feeling In British manufacturingcircles Is mode because of reportedrelief in England due to the Government'sdecision to eliminate the ex-

cess profits tax. There is something to

think about In this, with application to
what Congress may do when taxation
schedules rota# up for consideration.
The foreign exchanges drifted In a

way that was not surprising In view of

the excited and nervous markets of the
last few days. Sterling at 3.82% was

1% cents lower than on the day before,
but French and Belgian rates were

slightly firmer. In spite of a fall of

1H Pence an ounce In the price of silverIn London and a decline of 3%
cents here, the Far Eastern exchanges

| were steady.

FOREIGN EXCHANGE.
_____

CURAT BRITAIN.
Parity. Frl- Thursi14 904 Sterling. flay. day. Jan. 28.

Demand |3.*2»i »3.«t $3.8.'.
Cable* 8.8.3H 8.84% 3.83%
Ranker*, AO d'a 3.70% 3.9<i% 3.81%
Bankers, 90 d's 8.77% 3.78% 3.79%

FHK FONTINKNT.

19.30 France, cents a franc:
Demand 7 00 «.!<« 6.97
t ables 7.(71 0.97 6.88

19 30 Belytiim, cents a franc:
Demand 7.38 7.31 7.22
Cab:.* 7.8# 7.32 7.23

19.30 Switzerland, cent a franc:
Demand ......J6.no III .30 1<>
< able* 16.05 16.05 15.05

11* 30 Italc, Rent* a lire
Demand 8.62 8.6.1 3.04
Cabled 3,OS 364 3.67

23.60 (V rtnany, cent* a mark
, Demand 1.58 1.36 1.7014

Cables 1.50 1.30 1.7114
20.30 Hwwlon, cent* a krone:

Demand 21 *7 21 00 21.03
Cables 21.02 21.1*6 21.00

20.00 Norway, cants a krone;
Demand 10.30 IK .Or, 10.00
Cables. 10.35 10 40 16 36

20.60 Denmark. cent* a krone:
Demand 13.13 10.10 16 03
Cable* 10.16 10.15 10 00

10 30 flreecs, rents a drachma
Demand 7.02 7 00 7 60
Cable*..., 7.07 7.06 7.65

19 30 Knaln. emit" a peseta:
Demand 13.03 14 00 13.30
Cables 14.00 14.03 13.01

40.20 llr.lianri. cents a florin:
Demand 33.03 33.93 .7:1.67
Cables 84.00 34.00 88.92

51.46 hues la, cents * ruble:
100 rubles ">" 57 .50
.VlO rubles 47',» .80 .43

2b 2(1 Austria, uents a crown:
Demand ' 2714 -2714 .23
Cables 26<4 .26*.4 .27

27.60 I'nlnnd, cents n mark:
ixnnand 13'. 1814 .13
Cables Hi, .11*4 .14

20,30 Hunter ry. cents a crown:
Demand 16 .16 .31
Cable 10 111 .22

20.30 Julro-Mnvla, cents a crown:
Demand 70 71 .70
t ables 71 .73 .il

23.63 Finland, cents a mark:
Demand 3.55 3.46 3.40
Cables 3CO 8.53 3.48

20.26 Creoho-dllovakla. cents a crown:
Demand 1.23 1.2* 1.3T
Cables l.'.'H 1.29 1.34

10.30 Hunianla, cents a leu:
Demand 1.34 1 30 1.17
Cables 1.35 1.10 ).is

PAR ISAST.
108.32 Pbanabal, cents a taet:

Demand 70 00 70.00 74.00
Cabins 70 73 70 75 74.77

78.00 llnnkktinjt, cent' n dollar:
Dem*fld 91.00 51.00 66 (iO
Cables »t.,re. .8J.69 61.00 66.60

THE NEA

NEW YC
\

Ilay's sales
1921. J ^Clo«lng.-> |L>lv.|High.| Low. Bit A*k. tlnf.i 9»1*J |

. 35 264 30 31 7.» 200 Adams
40 82%! 35 87 4 300 Air Re«
304 30% 35 '36 4 400 AJax U
1%I 1 1%[ 1%; ..| 1000 Alaska

554' 444 47%! 4S ! .. 4800 Allied <.
93741 88 93 934! 71 SOOlAl C &374l 29% 34 317b. 4 2100*Alli3 C
814! 754 78 82 7: lOOlAUis C'l
604; 53% 54% 55 8| 400 Am An
84 74V»! 75 76 I 6; 100[Am Ajf
49%; 41*#i 42m 4:5 s 600|Am Bfr
07 ^4; 49%' 62% 53% lOj 400IAm B01
3214 25 2 9 44; 294s > 1800iAm Cai
88 77Vi 854i! 87 7 lOOlAm Ca

12744 (120 '121 'fa 123 12 1500 Am Cai
284s, 1944 21 2 1 4fa' . .| 200|Am Co
S'/faj 04s! 0% 6V .. 2700;Am Dn

11 844 94-4 9% .. 1200iAm Hi<
5344 404s 4244 43 .. 3000 Am H
49% 384a 434S 44 .. 4700(Am Int
10441 8441 844 8% I 1300 Am La
62 441 49 5744i 57% 8| 4100lAni Li
93 88 88 91 7' 100 Am Llr
38 8144 8144 8244! «' 200 Am Lex

10844 100 106 108 7l 100 Am Lo
10 7% 8 8 44 1100 Am Sal
14 STs1 10% IO44 .. 700 Am Shi
43%! 85 41% 42 4; 2200 Am Sni
31% 29% 29% 29% S| 600 Am St«
96 8944' 91% 92 7i 700 Am Su
82 73%' 7S44 78% 10! 1300 Am Su:
99% 95%! 99% f 99% S) 900|Am Tol
121% 114 ,1164s 11" 12! 200 Am To
94 87 92 94 6j lOO'.Am T ]
7144' 59 65 60% 7 3500!Am We
39%' 32 3444 35 400!Am Wr
9%j 844 8 844i 4"0 Am Z.

32 26% 2644 2844 .. 100 Am Z,L
40%' 33%> 38% 3S% .. 700 Anacoai
28% 24 25 26%! 4 200 Asso I>
52 441 45 50 53 7 100 Aa D G
102%| 94 97% 99 6 100 Asso Oi
84%' 8 1 8 1 44 81 % 6! 600 At, T &
79% 75% 78 7944 5| 600IA, T &
7% 5»4 5% 5% .. 100)At. Birr

110% 109 '108% 109% 7[ 100|Atlan P
70 6 1 44 63% 64 W! 19900|At, G&
44% 3S% 42%! 43%; 5 100|A, G &
13% 10 11 11%! ..I 6001Austin
70 61 69 70 7| 300|Austln
H'l'i !> » si 91 "* ii isouv nuiawir

37%' 324m 33 33% .. 3100 Bait &
54 49% 49%i 50 4; 200 Bait &
4%' 2% 3%! 4 .. 20C Beth M

107%' 9»44"104 !105 8 100 Beth S
63% 53 55%; 56 5 6600 Both Si
5% 4%l 4%; 5% .. 400 Booth F
14% 1014! 13 13% .. 1100 Brook I
10 6% 8%; 9 .. 200 B R T
71 70 62 75 4 55 Buf, R
20 14%! 18 19% .. 1600 Butteri.
6 4%i 5 5% .. 200 Butte C
14% 10% 13 13% .. 100 Butte &
18%! 13% 14 14% .. 2100 Cad C (
64%! 59%! 60%i 61%! 6 400lCal Pa.
39 25 33 33% .. 2400 Cal Pet
7% 5 5%1 5% 2 400 Callaha

119%!ll4% 115 1115%| 10 1600 Can Pa
43%I 36%: 39%! 40 1900 Cen Lf
32% 27 27% 2S% 4j 3300 Cerro d
74% 64 70 70% 101 4400 Ohandl.
62%) 57% 57% 58 4! 600 Chewip
6%' 5 5 7 ..I 200|C&KI p
20%i 17%! 17%i 18 | ..] 500lChi Gt
SI 26 26%J 26%! ..| 80C|Cbl. M
46%| 41 41 41% ..I 2l0o!C, >1 &
71 65%I 67%! 68 5| lOOlChi & 1
28%' 25%) 25% 26 ] ..I 700JC, R T
64 61% f 61%] 62% 6' 700 C.RI&P
75 72 72 73 7f 100 C.RI&P
12% 9% 11% 12 .. 3800'Chile C
28% 19%| 22% 23 .. 300'Chino<
61 60 60 66 5 100'Cl C C«
25 19% 20% 21 .. 3100lCooa-0
30% 27 27 28 3| * 100;»Col Pi
63 56% 60 60% 6! 400'Colum
12% 7%I 10% 11 l| 3800jColum
38%! 35%| 37%i 38 4| 200!Comp 7
21%; 19 19%! 19%! 3' 400|Consol
66 59% 61%| 63% 7 200[Contin
5 2%! 2%! 2%j ..] 17600,Contin
73%| 65 ~! 69%l 69%! 4 2600!Corn P
105 100 11013 '104 7 200 Corn P

28%; 28%! 29 2% 1000 Oosder.
107% 73 91%' 91% 8 19600ICruciWi
32% 27% 28 '29 41 400 Cuban
25% 21%I 22 23 ..| 100|Cuba C
67 61%, 64 65%! 7| 200 Cubtt C
2% % 2 2% .. 300.Den &
4% 1% 4% 4% .. 4700 D & R
12% 10% 12% 12% 1 4001Dome 3

675 650 675 6S0 10 451 East K
40 85 36 38% .. lOGjEmer 13
63% 62 61 61% 5 gOO'Endlcot
55 87 94 95 7 1001 End Jol
14% 18 13 13% .. 1300'Erie ..

21% 19% 19% 19% .. 400 Erie lsi
16% 13% 13% 14 .. 200 Erie 2d
40 39 SS 45 .. lOOlPairban
69 48 55% 66% 8 3001 Earn PI
29% 23 27 29 7 100!Fed M
90 79 85 86 10 100 Fisher
15%! 11% 14% 14% .. 2^i|;,isk R"
20% 13% 16% 16% .. 400,Freepor
5% 2% 3% 3% .. 1800,Gas. W
71% 40% 64% 64% .. 24400jGen As

129 120% 126*41127 8 800;Gen El<
18% 14 14%' 14% 1 9200|Gen Mc
70% 64 65% 67% 6! 300 Gen M<
41% 35% 39 39% 6i 900 *Goodri
25 20 22% 24 100 Gran G
79% 74% 76 76% 7 1300 Great I
30 28% 28% 29 4 100 Great >
60% 55% 56' 57 4 20olHask &
13%' 11% 12% 13 1 20© HDpp 3
80%; 66 69% 70 .. 8600jHouetOi
36% 31 34% 8n .. 1000 Insp.rai
5%I 3% 5% 5% .. 2100 Interbo,

ii< I mil 14».t 15 I ..( 001 iInter C
07 93% 94%l 96 7 200iTnt Hai
17 12% 11% 14% .. 1100'Int Mer
63% 49% 50% 51% 6 700!Int Met
76 72 72 74% 7 200|Int Mot
r.tti 67% 60 62 7 100lint Mot
16% 13% 15 15% .. HOO Int Nle
G3% 43% 37% 67% .. 4800 Int I'ai
26 5?%! 23% 24 . l^jn^rlncn
40 32% 34 35 .. 100 Iron Pi
«v a t 4% .. 3200 Island <

9% 4 6% 7% .. 300 Jewell
23 8% 17 20 .. 200 Jewel 1

25%: 14 "i 20% 23 .. 100 Jones I
21 18% 18% 1»%
47% 44% 45% 46% 4, 800 Kun C4»%| 40%i 45%| 46% 41 40O:Kelly S

gS£S" e*nl' .rTrT'' 7T*0 24.50
C?bl« .... ...28.00 26.00 2950

* M ^tr.frrsAr :4«-o 4*.Kb!?* 49.00 49.00 49.00 R
SOFTH AKOeKICA. n

82.44 Rio <1o Tnnelro e>-nts * milrets: I'

iuemano
Cables 15.25 13.37H 15-73

42.45 Buenos Aires, Cenl* » peso:
Demand 33.50 35.50 M.52H
Cables .T..C2H 33.82* 3.5.75 J

103.42 Uruguay, cents a dollar:
Demand 77.no 78 82* 75.73
Cable* 77.23 7«.87* 77.00 B

CANADA. °

New Tork fundi) In Montreal. 1122.50 premiumper 91,000; Montreal funds In New
York, 9111 23 discount per 91,000. »li

«

EX DIVIDEND TABLE.

February 5. fl1
Prrrerd Hl.el Car pf ..... 91.73 el
February It. CI

Consolidated One .....91.73
New York Shipbuilding | 1.00
February 14V.

"American Toboroe hi
American Tobacco ,,H" a«. bi

' - rw,
Murrain, IW'nm'-r inn riii;>iar|.,i.,.H,w
lluffalo. Roclieirter md Plttahurg pf. ...f.TOO
Cleveland nnrt Pltteburg reg. gtd »7'Ac 0(
Cleveland anil Plttaburg apl. bat fiOn '

Dtnrbfl'ltl Coal 77.0Jj,
Cnn»uinerB pf |.';.50
fnlnnd JMetl 25c
International Harventer pf ..$1.75
Jeff itii*t Clear. Com.] and fron pf ,«2.50 *:
1'hllndeluhla Company pf 11.25 w

tttuiti bak-r Corporal Ion 11.75
Snub biC r Corporation pf SI .7f5
Unlt'-d cigar Htnre* 2<1 pf 11.50
February 11

A merlon n Smelting and Refining Co. .,.11.75
A' -or la led l>ry flood* 1*t pf 11.50
Arroi laled I 'ry flood* Id pf 11.75

Payahle In acrlp. f

DIVIDENDS. J
N

Htock of
Record. Payable

Continental Paper Bag Mill*
Co.. q., »l.W> Fab. * Feb. 15 JContinental Paper Rag Mill* '

Co. pf-. o.. 11.50 Feb. 1. Feb 15 £Michigan Finrnr Co., p,, 10c.Feb. 15 Mar. 1 7
tmid.Oll Co. of N.V.. i|., fl.Feb. 25 Mar. 15 lJ

Weber A Heilbronar Co pf., . f

| 4.. IMS Feb. 39 Mw 1

V YORK HERALD,

>RK STOCK E:
FRIDAY. F

1921. 1920. 191!
522,000 1,530.030 S33JS
lOpen-| HlRh-1 Ix>w-| Clou-f N«J

Ing. cat. cat. lug. |CV«H
Kxp ..I 30Vi 80*4( 301/i 30Vi'.
luctlon. 85% 35%j 35% 35%;
UDDCT. I 6o\fn 60
.Juneau 1%! 1%| 1%: 1%!
J &/D.. 47 4S 47 47%l+
D pf.. S3 93%! 93 93%f+

hulmera' 33%: 34%) 33% 34%)+ I
Halm pf; 79 70 70 '70
Chem.l 54% 54%i 54%) 54%! ..

Ch pf. 76 76 76 76
et Suk. 41% 42 41% 42 +
sch M.. 63% 53%) 52% 63
i . 28% 29% 28% 29%
n pf 85%' 80%' 85% 85%, .»

r & P.. 120% 1121 % |120% 121% +
t Oil... 21% 21% 21% 21% j.
iig-Syn. 6% 67k 6% 6% .
le & L. 9% 9% 9% 9%
& L. pf. 40% 43% 40%; 42% + 1!
er Corp 43 44% 42%; 43%+
F F E. 9 9 8%, 8% ...

naeed.. 57% 57%| 56% 57%
iseed pf 89 89 89 89 +1
o 81% 81% 81% 81%.
co pf.. 106 '106 106 106 . 3

Raz... 8 8% 7% 8
p&C.. 10%' 10% 10% 10%.
& Ref. 41%; 42 40% 42 + 3

iel F... 29%! 29% 29% 29%.
gar.... 90%j 92% 90% 92% + 23
m Tob. 78 79 7TS% 78% -&T.. 99%; 99%! 99%! 99%!+ '

bacco.. 117 117%)ll7 |117%j. 3

l>f new. 91% 91% 91%! 91%| ..

lolen... 64% 66% 64%| 65
it P pf. 34 34 34 34 j. 2JJ
L & S.. 8% 8% »%! 8%
& Spf 27%! 27% 27% 27% ..

da 38% 33% 38% 38% + *

ry G... 25 23 25 25 \
i'2d pf.t 52%I 52% 52% 52% ..

I 98 f»S 98 98 + 1
S3 F... 81% 81% 81 81% ..

S F pf.l 79 79 78% 78% . »

n & At.| 5% 5% 6% 5% ..

Lef pf... 109 1109 109 109 \
W I.. 61% 64%< 61% 63% 4- .21
W I pfi 42 42 42 42 - + 1
Nieh ..I 11%I 12 11% 11% i. a,
X pf... 70 70 70 70
Loco. 86 87%: 85% 87%!+ 3

Ohio... 32% 33% 32% 33%:+ "

O pf... 49%: 49% 49% 49%!. 1
otors .. 3+4 3%, 3%' 3%| ...

5 pc pf 104% 104% 104%I104%,+ *

:eel B.. 55% 56% 54"%! 65%:+ i

fish ... 5 5 4%! 4%:. 1

lap Tr. 13 13% 13 13%!+ 7
;:tfs 9 9 9 9 + :)
6 Pitt. 70 71 70 71 ..

:k .... 19% 20 19%' 19% + 7
opiZ; 5 5 15 15+1

: Sup..' 13%| 13%| 18% 13%1. 7
D & R..I 14 14% 13%' 14 ..

lc 61 61 60% 60% I. 1
rol .... 32% 33%| 32%! 33%!. 1

u Z & L] 5%I 5% 5% 5%|+ 1

ciflc .. 115 |115% 114% 115% I. 1
ather.. 39% 40% 39 40% + 1
o Pasco! 27%I 28 27% 27%!. i

5r -\lot. bl» iu b»-t&Ohio.] 57*4| 58%| 57% 5S%i +
feqcfs| 6% 6% 6%i 6% I.
W pf.. 17% 17% 17% 17%:.
& St P. 26 26% 26 26%!.
St P pf 41 41% 41 41% i.
N' W... 67% 67% 67% 67%| +
& Pac.i 25% 25% 25% 25%! ..

6 pc pf 62 62 61 % 61%!.
7 pc pf 72% 72% 72% 72%;.
opper.. 12 12 11% 11%).
Copper. 22% 22% 22% 22% +
jSt Lt pf 60% 60% 60% 60% +
ola 20% 21 20 21 .

jel & I. 27% 27% 27% 27%!. 1
Q & K. 69% 60 59% 60
Graph.. 11 11 10% 11
rab Rec 87% 37% 37% 37%I ..

Textile. 19% 19% 19% 19% E

Can.... 62% 62% 62 62 . l1
Candy. 3 3 2% 2% . 1
rod Ref 68% 69% 68% 69% + 3

ro R pf 103 103 103 103
& Co.. 29% 29% 28%! 29 - :

s Steel. 87% 92%. 87%| 91% + 1«
Am 8.. 28 ' 28% 28 28%!+ 1
!ano S.. 21%' 21 %j 21% 21% + 1

Su pf.l 64%| 65%' 64%| 65% + 11
Rio Gr. 2 2 2 2 ..

dpi... 8% 4% 3% 4%+ J
dines . 12% 12%! 12% 12% . »

odak . 660 1675 1660 675 ..

Irant of! 36 36 36 36 . ^
t John. 00 01 60 61Vfe|-f* J
tin pf.. 95 95 95 95 ..

13 13% 13 13
t pf.... 19% 19% 19% 19%. I,
pf.... 14 14 13% 13% . t
ks Co. 39 39 39 39 . 1
lay-L. . 55% 56 55% 56 . 3
& S pf. 27% 27%. 27% 27% ..

Body .. 85 80 35 85 . t
jbfoor . 14 14%! 14 14% + t
t Tex. 15% 16%i 15% 16%. t
& W.. 3% 3%| 3% 3%;. h
phalt ..I 64% 65%! 63% 64%;+ J
etrlo .126 127 1125% 126% t
.tors .. 14% 14% 14%j 14%. t
)t deb.. 67% 67%; 67%! 67% . 1
ch ... 38% 39% 38% 39% + t
AI & S 22% 22% 22% 22% . \
tor pf. 75% 76% 75% 76% + ?
Jor ore. 28% 28% 23% 28% ..

Bark. 57 57 57 57
lotor ..13 13 13 13 + t
! Oil .. 71 71 I 68% 69 . It
:lon C. 34% 34% 34% 34% ..

ro C .. 5 5% 5 5% + t
pf.... 14% 14% 14% 14%+ 1

fti.-u ok <uat 95
Max . 14 14% 1344 14% + }
M pf. 50% B1 BO 61+1
T 1 pf 74 74% 74 74% . 4
T 2 pf «0%l 60%l 60% 60% . 1?

kel ... 15% 15% 15 15%
>er .... 66 57% 55% 67%. ^
rte OH. 24 24% 23% 24% ..

roducts. 34% 34% 31% 34%. 1
CHI & T 4% 4% 4 4% 4
>a .... 6% 7% 6% 7% + 1
>a pf.. 19 19% 19 19% + ^
Iros T. 20% 20% 20% 20% . 1
ty Sou. 18% 18% 1S% 18% . 1
Sou pf. 40 46 45% 46% + ^
pr Tire 45% 46 45% 46 + *,

MONEY MARKET.

FRIDAY, FEBRUARY A
CALX MONICY.

enewals 8IJ-.a*t ...............

Ifh 81 Year s hl#h
8|Year's low

TIMK LOANS.
Itxsd collateral, 00 to »0 days «%«
llxed collateral. 4 to 0 months 8Vi«
I'lust rials, 00 to PO day*
ldustrlals, 4 to 0 months

COMMKRCIA7, FAFKR.
est names, 3 to 8 months 7]
ther names, 3 to 0 months 7"

I>IM\OlNT RATER, REHERVE BANK.
Commercial paper, IB daya, 7: 18 to II
aye, 7; liberty bonda and Victory notec
> 'leys, 6; 18 to BO day*. 8. Bankers' a<

planers, 15 to 90 days, 0
OPKN MARKET RATER.

Prime eligible acceptances, on rail, B'4: rt

Isrountablo at TUserve Bank, 80 to 00 dayi
.tj8; non-niembera and private bnnken
glide, 00 to 00 daya, flV^IU; non-ellglblc

J to 00 days, MSTtfc.
( I.EAHIN'O HOUSE STATEMENT.

( tearing Mouse radiance, >082.513,.184
alanees, >01,884.00.1; Federal reserve ored
slances, >80,431,208.

NII.VER MARKET.
Official bar ellvnr In New York, domestic
l'4c. .an ounre, unchanged; foreign, (I0r
If 3<>.; l,ondon, .10',id., off l%d.; Meal, a

illars, 45***.. off 2\r.
The range of sllvrr prlrea this year:

Highest. fewest.
ondon 42'id. .Tan. B .11'id. Feb.
w York 08%r. Jan. B 67',ic. Fob.

EARNINGS STATEMENTS.
MIIAOAP8.

LcONCl IHI.AND,
1P20. HHP.

'seemlier gloss >1,914,8.15 >1,7.12,0!
irflrlt after tajtes.... 625,204 150,0;

t operating def|r|t.. 819,602 211,0c
welvo montlis gross.. 26,81.1,719 24,181,9
crflclt. after taxes.... I9M.I171 2.T20.5,'
let operating deflrlt.. 998.866 *2,421,01
NEW YORK. CHICAGO AND ST. LOU1H

1920. 1P19.
leeemher gross >2.5.10,158 >2,125.0!
i.iflclt after taaes.... 180.845 *2.19,t:
;et operating deficit. 241,298 *201,»
'waive months gross. .^fc.225.188 23,47.1,5!
lalanec after taxes .4,188,209 4,520,11
let operating tiicoma. 4,219.408 4,049,0c
MBMM

SATURDAY, FEBRUAR

KCHANGE QUO!
&BRUARY 4, 1921.

1
f.'OYeitr to date ;
r < 1921. Cloning.., |t>lv.|
LL High.; l.ow. Bid. AmU. !ln«. Salt*.
% ~21 17% 18% Tit 2 4800! Kt

1474: 8% 13% 14 .. 5100 iv.
% 58%! 52 52% 53% 6 100 La

20% 17% 19 20 2| 100 Le
% 56% 51%! 51% 51% 3%| 300 L«
% 18% 15 16% 16% 2j 100 Lc
% 12% 10%, 11% 11% 1 200 Lt

103%i 97%i 90% 101 t( 100|Lc
68 59%; 63 68 6 lOOjM17%' 10 16 18 .. 200|M;

% 58% 45% 53 54% 7 600;>L
% 21 14% 15% 16% 2 400 M;
% 7% 2% 5% 5% .. 300! Mi

78 65% 71 73 8 400 Mi
% 167% 1150% 155%, 155% 121 21000 M.
% 19% 15%i 18% 18%| 2) 100 Mi
% 13% 129.: 13% 13% 1.60 6300]Mi
k 33% 30%; S0%i 31 2| 8u0!Mi
% 13 11 I 11 12 ] ..I 2001M
% 3 2%! 2% 3 f ..[ 600|M(

3%: 4% 4% 4% ,.| 100|M
20% 18 18% 18% .. 600|Mc
41%; 38%! 38% 38% .. 1400iM(

% 56%I 53 53 54 3 100!Mi
% 19%' 14% 15% 16 .. 1100 Mi

28% 21 25 26 4 200|Mi
!i 30 22 23% 23% 3% 1300'Ns
V4 64% 49% 59 61 6 100 Na
ft 5% 4% 5 6% .. 4001N1
% 11% 9% 11% 11% .. 1300|N«

76 60 70 71 6 lOOjx
i 84% 78% 78 79 10 l0O|N
% 74% 70% 70% 71 5 1400IN

23% 18% 19% 19% .. 2600jN
19% 16% 17 17% 1 lOOj.V

i 102% 98 98% 99% 7 200 Nc
t, 88% 81 83% 84 7 23300|NTc

12%; 10% 10%! 11 1 IOOINI
4 10 8% 8% 10 .. lOOlOll
i 3% 3% 3% 3% 40o 16001 Ok

85 73 72 85 7 300|Ot
4 54% 46% 51 52 3 lOO'Ov

19% 13% 14% 15 .. 500 Pa
4 49 46% 46% 47% 5 600lPn

17% 15 14 16 1 lOClPa
4 41% 33% 34 34% 7 600 Pa
4 78% 71% 73% 73% 6 6000 Pa

71% 66 66% 67% 6j 600 Pa
4 41% 39% 40 40% 3; 2000 Pfe

17a'. q if.ai 1 nit r.nn v>n
4 39*4 33% 36%] 38 .. 300!Pe
4 19%j 16% 16% ( 16% .. 1300jPe
4 34%J 34%] 34%J 62%J ..] lOOjPc

3.')% 32 32% 32% 3] 800|P1
4 31% 26% 27% 27% .. 300 Ph
4 27% 19% 24 24% .. 1400 Pi
4 80% 68 77 80 8 100 Pi
t> 11% 10% 10% 10% .. 1100 Pi
4 78 74% 74 76 8 lOOjPi

62 67 58%! 59 5 500|Pl!
4 88% S2% 86%! 86% 6 lOOlP
4 32 28% 28%j 28% .. 400iPi
4 96 81% 92 94 8 lOOOlPr

111% 105 106 1106% 8 IIOOIPL
* 51%! 44% 44% 45 | 8 HOOlPl
4 36%! 34% 34% 34% 2 1200 Pi
4 106 |l04% 104% 110 7 200 Ri
4 14%! 11% 13% 13% 1 1500 RJ

88% 80 81% 82 4 16700 R<
K 52%' 48% 53% 54 2 3000 Rf

57% 53% 52% 52% 2 1600 Re
» 37%' 26 32 33 .. 200[Rt

39% 32 32 33 .. 100 Re
4 24% 19 ! 20% 21% .. 100: Re
* 73%' 60% 64% 64% 6 6100iR(
* 94% 89% 94% 95 7 100|R<
* 69% 59 60%| 60%[5.20 6300IRC
. 13 11% 12%, 12% l! 2001 St
£ 24% 20%) 20%) 21 1 .. 200 St
J 33% 29%1 30 31 ..| 200|St
;* 30 23% 23% 24 ..! 100'St
» 5% 4% 4% 4% .. 600 |Sa
& 7%; 6% 6% 6% .. 300 [Se
* 98% 83%' 87% 88%| . .1 6400|8e

20% 17 18%! 18%! ..[ 600 Se
6% 4% 5% C .. 400 ,Sh
46% 40% 40% 41 74c 500 Sh
25% 22%' 22% 22% .. 8500 SI

;? 56 50 48% 51 6 200 SI,
101 95%! 96% 96% 6 4600 So

* 26% 18% 18% 18% .. 14500 So
24% 21% 21% 22 .. 2000 So
60 57 57 57% 5 300 So

» 167% 152%|152% 155 5l lOOlSti
J 110 105% 'l08% 108% 7, 400 St
* 37 27 31%! 32% 4 200|St
'» 42%! 31% 37 37%' 2 1500 Sti
* 59% 43% 56%l 56%! 7 17700lSt'

10% 8% 8%! S%! 1 700|Su
? 13% 11% 11% 11% 2 600|Su
b 9% 7% 8% 8% .. 200jTe
, 45 42 42% 42% 3 8200|Te
* 36% 26% 32 32% 1 4300 iTe

23% 16% 22% 23 .. 28200jTe
1S% 13 18% 18% .. 1300 Th

, 57% 51% 52 52% 6 600lTo
J 12% 7% 9 9%; .. 800jTr* 23% 20%' 21% 22 .. 1100 Ur
, 122 117% 118% 118% lO! 900 Ur
* 67% 64% 65%! 66% 41 100|Ur
.34 31 32 33 4 SOOlUr
? 106 94%! 100%! 102 8 200|Ur
J 207 101% H06 |10C% 8 1700 Ur
7 58% 51% 53% 54 3 3300lUr
* 27% 20% 22% 23 .. 2200IU
4 71% 64% 67 68 8 500 U
t 72% 62% 68%' 69 8 6600 U
* 35% 33 33%; 34% 2| 400|U
/ 84% 80% 81%! 81% 6 12600:17
* 112 107 109%,111 7 700 U
? 59% 48% 55% 55% 6 3100 U1
8 41 32% 36% 30% 4 1000 Vl

42 35 36% 36% 4 100 Vt
102% 95% 99% 101 8 100 Vf
8% 6% 6%i 6% 1 2100 VI

4 8% 7% 7% 7% .. 200 W
/ 23%! 19% 19% 20 .. 1100 W
? 72 49% 61 62% .. 100 W
4 10% 9% 9% 9% .. 8900 W
/ 70% 67 66% 68 6 200 W4 88% 84 85% 87 7_ 100 W
L Mt 42% 44% 44% 41 1000 W
Z 11 0% 9% 9% .. 200 W
* 19 IB 16 17 .. 100 W
4 40% 35% 37% 38 4 800 W

17% 14% 14% 14% .. BOO W

4 9 5% 7% 7% .. 6900 W
4 40 30 S3 84 .. 700 W
4 113% 109% 111 113 8 600 W

4 52% 43 47% 50 6 600 W
80 71 77 81 7 200 W

4 *Ex dlv. tEx richto.

>6 NOTE.Odd lot transaction* an

4 wore made at price outside of the r<

WILLYS HOLDERS JOIN
TO HELP THE COMPAN

« Preferred Owners' Actit
LiheIv to Be Followed.

7 A croup of large holder* of prefarr
shares of the Willy* Corporation h*

T formed themselves Into a committee
aid the company until it la able to

Ji sumn production on a paying ba*la. T
* committee hae retained McAdoo, Cott

St Franklin, 120 Broadway, to look nf!
® Its Interests, and It Is reported that

considerable hldck of the corporatloi
preferred stock ha* been deposit
with It
A similar committee will likely

l# formed to look after the Interests of t

i) common shareholder*. The Willy* co
». pany has 5,000,000 share* of comm

stock, 115,000.000 of S per cent cutnu

tlve first preferred and 110,000,000 ol
I: per ce.nt seoond preferred.

Tlie corporation, which was form
by John N. Willys and his associates
1010 owns the Duesenberg motors pis

' In Elisabeth, ?f. J., which, when co
Pleted. will have a dally capacity of 5
"Willys Light Rlx" cnra. It owns

plant in t'oughkoepsla, the New Proe«

,
Oear Corporation plant In Syracuse a

j the Electric Auto-Lite Corporation
Toledo. The corporation has In
treasury $12,500,000 par value of co

mon stock of the Willys-Overland Co
puny, whtcli amount* to about 27 |
cent, of the entire outstanding law
$1,000,000 of the 7 per cent, convertll

".0 second preferred stock of the Flek Ri
to her Company and $1,000,000 of the

per cent convertible aecond preferi
stock of the Federal Rubber Company

*>

"tate hank in kanrar close

m TornKA. Kan., Feb. 4..The Farme
State Rank of T«e Loup, Franklin coun

jo was closed to-day. C. F. Pettljohn
"lithe, who«e personal affairs wi

BP Placed In the hands of a reoetvsr a |
day* ago, «m fWMSWl otf Ola took

$

Y 5, 1921.

ATIONS.

19:11. 1920. 1919.
18,005,067 25,716.082 18,577,208

lOpen- High-1 Low-1 Cloi-1 N*t
I lnp. « !. ' ft. trig. |Ch'nsesnnecott.... 19% 19% 18% 19 I. hi

>y Tiro & R. 12% 14 12% 14 +1
ick Steel ... 62% 62% 62% 62%] ..

;e Hub & T.. 19% 19% 19% 19% . \<
ihlfc'h Val... 61% 61% 51% 51% . 4;
lews, Inc.... 16% 16% 16% 16%.
>ft, Inc. 11% 11% 11% 11% .
<uis & Nash. 99% 99% 99% 99%l ..

ackay Cos.. 66% 66% 66% 66% . 14j
allison Co.. 17% 17% 16 16 . 1^
in Elev guar 64 54% 54 54% + 1%
art-Parry .. 16% 16% 16 16.1
ax-well M... 5% 5% 5% 5% . *
aysDeptS.. 70% 72 70% 71

* r 1 eOi/ I1CC1/ liroi/ ECU f_L 1KZ
?X r-et auu-,4 1UOT8 i"W72 T * ,1

iami Copper. 18% 18% 18%i 18%i+ ?i
d Sta Oil... 13*41 13*4 13 13%| ..

dvale S & Of 30V41 80% I 80 %i 30 %j
& St L new| 11 j 11 11 I 11

>, Kan & T.. 2% 3% 2% 2%l
Kan&Tpf 4%) 4% 4% 4% + hi

» Pacific ... 18 18'4 18 18*4
> Pac pf.... 38*4 88*4 38% 38% . 1
ont Power. .53 53 53 53 hi
ant, W & Co. 14% 16 14% 16 +1
ullins Body. 25% 25% 25 25 . M
it Acme 23% 23% 23% 23% . hi
it En & St.. 60 60 60 60 ..

IR of M 2 pf 5% 6% 5 5
ivada Con C 11 11% 10% 11% + %
O, Tex & M. 70 70 70 70
Y Air Br... 78% 78% 78% 78% . %
Y Central.. 70% 71 70% 70%. %
Y, N H & H 19% 19% 18% 19% %
Y. Ont & W 17 17 17 17 + %
>rf & West.. 98 98% 98 98% + %
>rthern Pac. 84% 85% 83% 83% . %
innaliy 10% 10% 10% 10% %
do B & B Co 8% 8% 8% 8% . %
:1a P & Ref. 3% 3% 3% 3% + %
is Steel pf.. 73 80 73 80
i-ens Bottle . 51 51 51 51
clfic Devel.. 15% 15% 14% 15 . hi
.0 Ga* & El. 47 47 46% 46%. %
c Mall 15 15 lo 15 2
c Oil w 1... 33% 34% 33% 34% + %
nAmP&T 72 73% 71% 73% + 1
n A P & TB 66 66% 66 66% %
nn R R.... 39% 40% 39% 40% ..

nn Sea St.. 12% 12% 12% 12%. %
ople's Gas.. 36 36%! 36 36% + %
re Marq ... 17 17%! 16%! 16%!. %
itt Mull Co.. 34%J 34%J 34%) 34%J+
ill Co 32 32% 32 32%!+ hi
illllps Pet.. 27 27% 27 27%|+ hi
erce Arrow. 24 24% 24 24% + ^

A . 70V. 7QS'. 70V 79-V, 4- .%!
erce Oil ... . 10% 10% 10% 10%. M
erce Oil pf.. 7o% 7554 j 73% 75% %
ttsCoa:'" P. 57% 58% 57% 58%+ %
Coal of".'a pf 86% 86% 86% 86% + %
ttfl & W Va. 28% 28% 28% 28% . M
ess Stl Co.. 92% 92% 90% 92 . %
illraan 105% 106% 105 106% 1%
mta Alleg S. 44% 45 44% 43 + Vi
ire Oil 34% 34% 34% 34% + VI
ill S Spr pf. 105% 105% 105% 105% + 1
ly Con Cop. 13% 13% 13% 13% . *
jading 80 82% 8Q 82 + l}j
>ading 1st pf. 49% 53% 49 63% + 3Ti
jading 2d pf. 53 53% 62% 53 . \
;m Type.... 32% 32% 32% 32%. V
jplogic S... 32 32 32 32 . \
jp Mot Tr... 20% 20% 20% 20%. 1
jp Ir & S... 64% 65% 63% 64% + V<
jpIr&Spf. 94% 94%; 94% 94%+
iyal Dut NY 59%! 61 59% 60% + 1%
Jos Lead.. 12%| 12%| 12% 12% + %
L & San F. 20% 20%[ 20% 20%. V<
L & S F pf. ?TV- 30 29% 29%|. 1%
L Swn 23% 23% 23% 23%l. *

jcon Motor.. 4% 4% 4% 4%; ..

abAlrL.... 6% 6-9! 6% 6%j
ars Robk... 86% 88% 86 88%!+ 2"M
neca Cop .. 18 18%| 18 18%!+ %
lattuck Ariz. 5%) 6 6%) 6 ] ..

ellTr&T.. 40% 41% 40% 41%I. %
nclair Cons. 22%! 23%) 22% 23 + }i
oss-Shef S&I 50 60 50 50 | ..

uthorn Pac. 95 96% 3;> 9t>%i + a%
uth Pac rts. 18% 18% 18Vi 18% + %
uthcrn Ry.. 21% 21% 21% 21% ..

uth Ry pf.. 67% 67% 67 57 . 1
and Oil N J. 152% 152% 152% 152% ..

OH N J pf. 108% 108% 108% 108% +
ew Warn Sp 31 31 31 31 . %
romberg Car 35% 36% 35% 36% 4- %
udebakor ... 55% 66% 65% 66%.+ %
bmar Boat.. 8% 8% 8% 8%.. %
perior Oil .. 11% 11% 11% 11%!.* %
nn Cop & C. 8% 8% 8% 8% + %
xaa Co 42 42% 42 42% + %
x P C & O.. 31 32% 31 32
ixas & Pac.. 22% 24% 22 22% + %
ilrd Ave .... 17 18% 17 18% + 1%
barco Prod.. 52 62% 51% 52% . %
anscon Oil.. 9 9% 9 9%!+ %
lion Oil .... 22 22 21% 22 I. %
lion Pacific. 118 118% 118 118% + %
lion Pac pf. 66% 66% 66% 66% . %
lited All St. 32% 32% 82% 32% + 1%
ilted Drug . 101 101 101 101 . %
lited Fruit . 106 106 105 106 + %
. Ttotni! St..I 53U.I 53% 52»4 53% 4- %
S Food Pr.. 22% 22% 22% 23 4- %
S Ind Al... 67 67% 67 67% + %
S Rubber.. 67% 69 67% 68% + 1%
S S, R & M. 33% 34% 33% 34% + %
S Steel 81% 82 81% 81% + %
S Steel pf.. 110% 110% 110 110 . %
^.h Copper.. 55% 56% 65% 55% + M
inadlum .... 85% 36% 35% 36% -f ^
i-Car Chem. 36% 36% 36% 36% . M
i-Car Ch pf. 99% 99% 99% 99% . \
vaudou.. .. 6% 6% 6% 6%. $
abash 7% 7% 7% 7% ..

abash pf A. 19% 19% 19% 19% .
ella Fargo.. 61% 61% 61% 61%. 7<
cat Mary-.- 9% 974 9% 9% . M
est Pac pf. 67% 6774 67 67 .1
est Un Tel. 86 86 86 86 + M
cstlng BAM. 44% 44% 44 44% + \
heel A L E. 9% 9% 9% 9% ..

heel A L>E pf 16 16 16 16
hlto Motor.. 37% 37% 37% 37% ..

hlte CMI 14% 14% 14% 14% . M
lllys Over... 7% 7% 7 7% . M
Ulys Ov pf.. 83% 33% 32% 83 . 7j
oolworth ... 111% 111% 111 111 . %
orth Purnp. 47% 48 47% 47% . h
orth P pf A. 80 80 79 | 79 . 1

» not recorded in separate line unless sale;
sgular full lot range.

TRADE IMPROVEMENT
Y IS SLOW BUT CAUTIOUS

>n Experts See Beet Tone in thi
Apparel Lines.

ed Slow, cautious but sustained Improve-
,V« mont marked the general Industrial and
to trade situation during the last week
re- Especially In the apparel trade* was th«
l** better tone noticeable. Industry 1« still

suffering, according to the weekly reaviews of trade, from the blight of unit'semployment and - numerous reports ol**' resumptions or of Increases In ttm<
worked In some lines are partly batheaneed by reduction In employment tr

,n" others, notably the ra<>road&on "Hnther lea* doing In soma big prl|a*mary lines nnd nia <ets," says Hrad
' street's, "but more business at smsl

Jobbing centres, particularly In the Weal
i and through the medium of road sales
, give an Appearance of IrregulRiity teint several of the large apparel trades and

their kindred line*. That the Improve'00ment noted enrller In January In thee#* trades has been maintained, however'** ^
. ami mat current spring needs are domandlngattention from retailers of drj" good* seem evident In the despatcheithis week. Immediate need buying Itm" still the subject of note. Even retat

trade I" a shade better, although It It' noted that mild weather le a bar tc
much activity In heavyweight goods."

'"j COPPER HALE PLANS MATCHING
ed Arrangements for financing the sale o!

ahout 400.000,000 pounds of oopper tc
foreign consumers, chiefly Germany, by
the Copper Producers Association wert' said yesterday to be progressing. It It

re* understood that the plan Involves ar
ty. outlay approximating $40,000,000, and
of that a syndicate, which may Include
»re hanks and trust companies of this city
ww noston and elsewhere, will likely b# orIganlsed,

i i M

TOPICS OF WALL STREET.
Burllntrton Flnauclaw.

Bankers handling the proposed Burlingtonfinancing express the opinion
that the Great Northern and Northern
Pacific will put out Issues of approximately$70,000,000 each before July 1 to
care for the balance of their obligations

1 on the Burlington Joint 4s. due on July
1. Nothing will be done, however, unt.l
the Interstate Commerce Commission

1 takes action on the application to issue
' $80,000,000 of bonds and $60,000,000 of
4 stock against the surplus which lias heen
» accumulated. It is pointed out that

three separate issues are more likely
' than a Joint issue. As one banker sug4gestcd yesterday, should a big investor,
i such as an insurance company, desire to

participate in the offering its subacrlp4tlon probably would be larger if the
three issues were offered separately.

ItIlnrllnirton'a Capitalisation.
It Is pointed out that In view of its

large earnings the Burlington has a comip&ratlvely low capitalization. Includ'ing the $140,000,000 which will be rejquired to pay off the Joint 4s and in
addition to the current securities for
which application has been made, its
capitalization will be $46,600 a mile, In
contrast to $69,513 for the Illinois Cen
tral, $82,250 for the Union Pacific,
$63,183 for the Great Northern and
$87,113 for the Northern Pacific. The
figures are recapitulated thus:

A mile.
Total stock $110,8^9,100 $11,82.1
Funded debt outstanding. 168.090,000 18,600

Cnpttallzat'n outstanding.$278,880,100 $30,429
New securities proposed.. 140,000,000

|Total $418,889,100 $40,600

Pullman Company.
According to reports from Chicago

there will be no change In its regular 2
per cent, quarterly dividend rate when
directors of the Pullman Company meet
next week for action. One of the directorswas quoted as saying that there
would be no change in the rate and that
such a thing had not been considered.

International Banlu.

A* banker yesterday called attention to
the fact that many large International
houses, which generally participate in
underwriting^, had not taken part in any
recent offerings, largely as a precautionarymeasure and to await developments
on the other side. He expressed the
opinion that those houses which had
been standing aloof had a tremendous
reserve power of credit to throw Into
the balance on the constructive side when
the time should be ripe.

Seniority Rnlca In Effect.

In lightening up their pay rolls, as

the railroads have been doing since the
"first of the year, most of them have
adopted the policy of using the seniority
rule in eliminating men from their pay
rolls. Men who have been In the offices
or on the roads will remain the longest
and, when taken back, will be reemployedin the same order as dismissed.

Florida Selling.
For eleven months in the year Florida

means little else th.rn a pleasant State
to most of Wall Street. Just at the
moment, however. It Is an important fac

/%»waiicn mnut nf fho hlir hAnru Viava
' gone Into hibernation by the Gulf and

have not failed to drag branch offices,
pink selling slips and telegraphers along
to their places of winter vacation. Most

i of the heavy selling of stocks in the
last three days is reported to have orlg
lnated In Florida.

Gold Imports.
Kuhn, Loeb & Co. announced yesterdaythat gold Imports of $2,850,000 were

on the way from England to New York,
making the total for the movement since
January 1, 1921, exceed $100,000,000 for
the first time. The Adriatic has on
board $750,000 In gold, and the Finland,
which sails to-day, $2,100,000. The aggregatemovement thus far Is $101,375,000.

KItie Stocks Helped.
The despatch from Washington regardingthe favorable report in the Senateon the miners' reimbursement bill

had a favorable effect on rlnc stocks,
which have been in the doldrums for
.considerable time, and they became unwontedlyactive, with a slightly upward
tendency. Under that bill, small producersof sine, tungsten and other min-
eidiB, nnu pnu iviiiiuuy icspunuea iu »p'peals from the Government for Increased
production and were left flat with big
stocks of metal on their hands when
the price broke sharply after the armisticewas signed, would be granted relief.

Get* Car Order.

The American Car and Foundry Companyhas received from the Ixm'svlile
and Nashville Railroad Company an
order for 1,500 box cars.

Tidewater Oil Company.
The Tidowater Oil Company's net

earnings during 1920, before Interest
and taxes, with December estimated,
were $14,500,000, an Increase of more
than $3,000,000 compared with those of
1919. Net sales for the year were $80,|000,000, against $46,828,784 In 1919.

I Crncllile Steel.
So heavy was the volume of selling

orrterr> In Crucible Steel at the opening
1 yesterday morning that no flat price

could be reported, and its opening sales
. were grouped between 87t£ and 88
* against Thursday's close of 89 U,. No

explanation of the selling was found In
the news of the day, but the report that

[ It was largely for short account was
borne out later by the premium of %
on borrowed stock. That premium was

i raised later In the day to

International Prodnote.

The plan of tho directors of the InterInational Products Company to create a
$6,000,000 8 per cent, morffcage noto
Issue, of which $2,272,240 will be Issued

> In exchange for present outstanding
bonds and In payment for shfpn under
contract was approved yesterday by,
the stockholders. Of the amount to be
Issued about $1,0$0,083 will be required

r' for the exchange of securities and the
bnlanoe for ths payment for ships and
other corporate purposes.

I'nlted States Rabber.
There will be no Immediate financing

tJ fund the $48,406,000 of notes and
j loans payable, disclosed In the balance

sheet mado public yesterday by the
' United States Kubber Company, accord1ing to reliable Information obtained yeeiferday. The company has plans for
gradual liquidation of at least a part of

permanent financing1. It wan naM, and
does not desire to fund the debt at pres|ent high rates unions necessary. Slow
collections, especially In the footwear

1 branch of the company*! business, was
! responsible for the unusually high loan
j account. It was said.

FOREIGN MARKETS.
London, Feb. 4..Bar sliver, 36 ^d

f ounce; bar gold. 166s. 9d.; money, fltj
, per cent.; discount rates, short and
, three months bills, 6"% per cent.; gold
» premiums at Lisbon, 140.00.
i

Farts, Feb. 4..-Prices Improved on
the Bourse to-day. Three per cent.

> rentes, 66 francs 40 centimes; exchange
, on Tendon, 54 francs 40 centimes; 6

per cent loan, 13 franca »6 centimes:
deilar «ueted a* M duel M nanfimia |

l.l
Investment
Opportunities
Our current monthly
security offering list includes

Railroad. Industrial,Public Utility and
Foreign Government
issues showing a wide
range of maturities and
yields.

Copy on requal

BOND DEPARTMENT

$rittrr Sc ffiljttrlg
EsiablUfatd I87S.

Members New York. Slock Exchange
52 Broadway. Tel. Broad 8323

1r

RESERVE BANK PUTS
,'Ulu

UP REDISCOUNT RATE
6 Per Cent. Is Set on CertificatesBecanse of theExcellentDemand.

The first change since May 29 of last
year by the Federal Reserve Bank of
New York In rates for rediscounts and
advances occurred yesterday and the re- '

vision was upward, the bank announcing
that the preferential rate of 6% per
cent, for advances and rediscounts on

certificates of indebtedness had been
abandoned. The rate becomes 6 per
cent., or the same that applied to paper
secured by Liberty bonds and Victory
notes. Similar steps had been taken by
other reserve banks earlier in the week.

In a statement issued yesterday and .

mailed to member banks tire reason for
the step was explained as follows: !
"The abandonment of the preferential

in the rate for advances against Treasurycertificates over that which prevails
for advances against Liberty bonds and
Victory notes is a reflection of the excellentand increasing demand for these

certificatesduring the last eight months,
culminating in the heavy oversubsecrlp-.
tlon for the January 15 Issue. At present
all outstanding certificates are selling at
a premium except the small portion of
the March 15 maturities, which bear the
rate of 4% per cent.

"Preferential rates for advances by
the Federal Reserve bankks secured by
the various classes of Government secur-
lties were originally established to faclljttate their purchase and distribution.
But the broad open market which haS"*
developed for certificates of Indebtedness
and their ready absorption by Investors'
make a special discount rate on loans
secured by certificates, as distinguished
from other Government securities, no
longer necessary.

"There baa been an almost complete
distribution of the certificates, which
were formerly so largely used as coi.latoral for loans at the Federal Reserve
banks. At the end of January there
were $2,351,OOO.hOK) certificates outstand:ing, and of thees only 6% per cent., or .

$157,000,000, were held by the twelve
Federal Reserve banks as security for
loans. The rest were presumably held
by Investors or non-borrowing banks.

PENNSYLVANIA PLANS
FOR $120,000,000 ISSUE

Washington, Feb. 4..The PennsylvaniaRailroad Company asked to-day
the Interstate Commerce Commission for

tjnfViar'.fvr\ luuiiA 4190 000 iiOO nf fnTil

bonds. Half of them, bearing 6 V4 per
cent Interest would be sold and the
other half, bearing 6 per cent Interest
would be pledged as security for the
bonds placed on the market
Of the funds to be derived from the <s

saleof the {60.000,000 of bonds to be
marketed, $20,000,000 would be used to
purchase equipment of the Pennsylvania
company, of which the railroad owns
the majority of stock, and $22,000,000
would be used In purchasing shares
cwnsd by the Pennsylvania company In
the Pittsburg, Fort Wayne and Chicago
Railway Company and In other units of
the Pennsylvania system. The balance
would be held and spent for capital expendituresauthorized by the genera!
mortgage to be contracted to secure the
second Issue of $60,000,000.
The Louisville and Nashville Railway

Company applied for permission to Issue
$3,600,000 of first mortgage bonds to be
secured by a general mortgage on th-»
properties of the Southeast and St. Louts
Railway Company, of which the Louisvilleroad Is the lessor. The money U
to be used to retire a like amount of
bonds maturing on March 1.

SDT1nV ATT WBTfT TOUTTO IT 11
V/AUiiAJ UXli 4 1MUJJ UM WW llltmr

Principal Pltttbarg Agcaalc* AnnoinmH»r* Cats.
Pittsburo, Feb. 4..Further reduc- . #

tlona in the price of crude oil were announcedhere to-day by the principal
purchasing agencies. The reductions
range from 25 to 75 cents a barrel.
The new prices, effective immediately,

follow: Pennsylvania crude. 94.75, a reductionof 26 cents; Cabell, 9>-46. a reductionof 25 cents; Somerset, 12.75, a

{ eduction of 75 cents; Somerset light, 93.
a reduction of 75 cents, and Ragland,
$1.60, a reduction of 95 cents.

PElt.tSTLVANlA OIL HARIUT.

Oil Crrr, Pa., P*b. i..Osdit Mnnces,|4.75. Runs, 15,419; avers®*,
50.725. Shipments, 27.455| swerage,
24,587,

WtD-COIfTINBNT CRUDE DROPS.
iNnrrrvnsNci, Ivan., Feb. 4..The

Prairie Oil and Oas Company announced
to-dsy another 60 cent cut in the price
of Mid-Continent crude oil. bringing the
price down to $2 a barrel.

The Consolidated Cigar Corporation1*
1920 report ahowa nat profits, atU* .

charges «l>d taxes, of fl.48S.44T, agpihralentto fll.44 a share earned on ha oat- ,

standing common stock. Its gross
profits were I3.84S.846, expenses S3,*
619,657, other Income 8151,917, Interest
$897,764 and taxes $688,373. For preferreddividends $210,481 was paid and
8681.135 was distributed on l(s common
stock, leaving 8593,831 surplus. Its
total profit and fbss surplus, after deductionof the SS40.000 stock dividend
paid during the year, was $548,797.

.. K
CBA8AE9 IK WIIITB OIL CO.

George O. Muhlfeld, managing directorof Stone 4b Webster, hae been elected
a director of the White Oil Corporation
to fill a vftcancy. J. W. Cohrtn. vicepresident,hns resigned, but will continuewith the corporation for a time
in an advisory capacity. Bales hereto
fore under Mr. Cotrln's direction wrl
be In charge of 9. H. Bethel 1, vies-*
president

* ...
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